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THE TOTAL OUTPUT OF THE ECONOMY 








THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget total in Ist quarter of 1950 was about 3 percent above 4th quarter of 1949, 
according to revised estimates. The payment of the National Service Life Insurance dividend to veterans 
resulted in a sharp rise in consumer disposable income 
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SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 


ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


1950, APPENDIX A COUNCIL OF ECONOMIC ADVISERS 



































GROSS NATIONAL PRODUCT 


Total gross national product rose $7.2 billion (annual rate) in Ist quarter of 1950. Personal consumption 


expenditures were $2.9 billion higher. Private investment increased $7.4 billion due to the peak rate of 
residential construction and a shift from inventory liquidation to accumulation. Government purchases ond 
net foreign investment decreased moderately. 
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. BILLIONS OF DOLLARS 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
y nite a 
250 - 250 
—— S NATIONAL PRODUCT 
200 200 
o 2p eas. @2 2 Ewe 2 eewee2e2 e@ eae 
4 
150 & 150 
/ ° \eengonan consumPrion EXPENDITURES 
a 
aa 
100 7 100 
o 7 
o” 
no 
GROSS PRIVATE DOMESTIC INVESTMENT - 
ee —— > 
| ] i] | -50 
‘ 2 3 4 i 2 
1949 1950 
SOURCE : DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal , Government 
Period = a consump- oreee getvete Net foreign | purchases of 
roduct tion expen- | ;.vestment investment | goods and 
P ditures services 
eine cn ngabueehewnenint 91.3 67. 5 9.9 0.9 13. 1 
DNC. ibénensdedennentiuawnwneis 213. 7 111. 6 7.7 —2.1 96. 5 
I icieriicibiasiahan tnthntisiia ae iiitieesaidiabania ania 212. 6 147. 8 29. 5 4.7 30. 7 
thd bikenbanndeamenebehenednmd 235. 7 166. 9 31.1 8.9 28. 8 
Dt chietaseensennanedweanwnwes 262. 4 178. 8 45. 0 1.9 36. 7 
Diitiddvbdebwteenseseetsossoened 257. 8 179. 4 34. 7 4 43. 4 
Annual rates, seasonally adjusted 
BOER: THe GUAT... cccccccccces 266. 5 180. 3 47.1 —0.1 39. 2 
Fourth quarter. .............. 270. 3 180. 9 48.0 1.0 40. 3 
Oe 262. 0 178. 7 40. 0 1.0 42.3 
Second quarter_--...-..------ 257. 9 179. 3 33. 2 1.2 44, 2 
. aE 254. 6 179. 7 32. 1 —.3 5 43. 2 
POUR GRIIUIE. «. o cccecccccces 256. 7 179. 8 33. 7 —.5 43. 7 
BOGS eee UNNNNE. o.oo occ ce 263. 9 182. 7 41.1 —2.1 42.2 




















Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 




















PRICES 




























































































5 
CONSUMERS’ PRICES 
Consumers’ prices recorded o further slight advance in April. There were small increases in all major groups 
except miscellaneous goods and services, which showed a small decrease. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
MONTHLY AVERAGE y 
200 200 
160 180 
160 ‘ 160 
140 140 
120 120 
100 - 100 
80 — 80 
Pe her’ 1 l } 1 l 1 1 1 rd APA PIVOTS See es SSE. Teele Pere 
1939 40 41 42 43 44 45 46 47 48 49 J FMAMS ST ASONOVEFMAMI ST ASONOVF MAMI ST ASONOD 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100) > 
Fuel, elec- m : 
Period Al! items Food Apparel Rent tricity, and ee ae e 
| refrigeration 
1940 monthly average-_-__- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average-_-_-_. 105. 2 105. 5 106. 3 106. 2 102. 2 | ° 107. 3 104. 0 
1942 monthly average__-_- 116.5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_-__- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average_-_-_- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average__-_- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average_-_-_- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average-_-_- 159. 2 193. 8 185. 8 111.2 121. 1 184. 4 139. 9 
1948 monthly average____ 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9) 
1949 monthly average___- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: March 15..--._.___ 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
en 169. 7 202. 8 192. 5 120. 3 137. 4 191. 9 154. 6 
3 eee 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
p< Ses 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
5 apenas a 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
August 15......... 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. § 
September 15-_-_-._- 169. 6 204. 2 187. 2 121.2 137. 0 185. 6 155. 2 
October 15... __- 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15_-__-- 168. 6 200. 8 186. 3 122. 0 139.1 185. 4 154. 9 
December 15___-_- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15... ..- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15....__. 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
Mareh 15......... 167.0 196. 0 185. 0 122. 9 140. 9 185. 4 155. 0 
i A AS 167. 3 196. 6 185. 1 123. 1 141. 4 185. 6 154. 8 




















Notr.—Prices are for moderate-income families in large cities. Source: Department of Labor. 


3 












































































































































Wholesale prices of form products and foods increased shorply during May; industrial prices advanced steadily. 
PERCENT OF 1926 AVERAGE ; PERCENT OF 1926 AVERAGE 
200 ~ 220 

WEEKLY INDEX MONTHLY INDEX 
186 200 
160 180 
et ALL COMMODITIES 
tao | — gre raname ft} 160 
os 
vs a oe 4 140 
1949 

bd CA | sas 

adele so.g7 FOODS 
100 el = 100 

se a we OTHER THAN PARM 

ALL COMMODITIES PRODUCTS AND FOODS 
(INDUSTRIAL) 

80 - 80 
@Cresrstarsrslisssstrrssslarrertersrrlscsratecasstarsrsdesanelssscsdacesslensestesssslersrstasseslessssbacens ° 
1942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - MAY 

WEEKLY —MmaAY3O 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
. All com- Farm prod- 
Period a Foods farm prod- 

modities ucts ucts and foods 
Pe NN Bingo on cdctkidceccckeseceuc 98. 8 105. 9 99. 6 95. 5 
| A pe aT 121.1 148. 9 130. 7 109. 5 
a ne iin 112.9 140. 1 112.9 105. 6 
re... cee eesnnnebnine 152. 1 181. 2 168. 7 135. 2 
i? in... sscaduuninnanmaene 165. 1 188. 3 179. 1 151.0 
Be EY SOc cnc nnnsosecescsoesens 155. 0 165. 6 161. 6 147. 3 
ESRI IES EE Ce 156. 9 170. 5 162. 9 148 9 
SS a ae aT ee Ps 155. 7 171. 2 163. 8 146. 8 
RS Ra ST LP as 154. 5 168. 8 162. 4 145. 6 
NASR SOE Ae ap ee 153. 5 166. 2 161.3 145.0 
NEES EEL TEL LL 152. 9 162. 3 160. 6 145. 0 
SSE Sa ae 153. 6 163. 1 162. 0 145. 3 
Sk chlnh nn ning aiibnpeehnien 152. 2 159. 6 159. 6 145. 0 
tt ob) sttishicsnamsnitbudamiemanis 151. 6 156. 8 158. 9 144.9 
hl EA TE SS pa Pe 151. 2 154. 9 155. 8 145. 5 
Sinn cibbnnnbeundasidesweunonn 151.5 154. 7 154. 8 145. 8 
RRR iF TS PE aE 152. 7 159. 1 156. 7 145. 9 
ET He SRT ETE 152. 7 159. 4 155. 5 146. 1 
i A ES ES ES TIES a ae 152. 9 159. 3 155. 3 146. 4 
tc SE SO IE AS. SSA, ATE: 156. 1 165. 5 159. 3 147.7 

Week ended: 
eee ere 154. 5 162. 7 159. 0 146. 7 
_ RISES Ee ear aren 155. 1 162. 9 158. 7 147. 2 
rs SG eee eee or 155. 9 164. 7 160. 5 147. 5 
eh ial oR a ea ee 156. 1 165. 3 160. 7 147. 6 
ye ar eee 156. 8 167. 5 161. 5 147. 6 
1 Estimate based on change in weekly data. Source: Department of Labor. 





























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose 2 percent from April 15 to May 15, due to a sharp rise in hog prices, together 


with price increases for other meat animals, cotton, wool, soybeans, and corn. Prices paid rose | percent. As a 
result, the parity ratio was | percent higher. 
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PERCENT OF 1910-14 AVERAGE 
350 "1 350 
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© = tt 2 Eee See Ge ee ee biti typ yy ty ty ty td 
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% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES. 





SOURCE: DEPARTMENT OF AGRICULTURE 
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[1910-14= 100] 














Prices paid by 

Prices farmers (includ- 
Period received ing interest, | Parity ratio! 

by farmers taxes, and 
wage rates) 

8. sn cenemennianeed 95 123 77 
I EERSTE 158 152 104 
BOGS GRGHEREY BUEUNED. oc cocccccccccccccccsuscse 2196 182 108 
ee ee 2 206 189 109 
i i... ostadmnesednnnoneeenas 2234 207 113 
rn, o.cpennnemeosnnnethiheees 275 240 115 
Se ST SNE nn cnnccocescccnecencoscce 285 259 110 
ee EL, .... oc oeutinechebeiumannets 249 250 100 
Pe Sth inn cenddecannenddinnbedmed 256 254 101 
ERR Oa et ee 253 253 100 
ERE LEC ees SE 249 252 99 
LOIS ILENE GS IGS 246 250 98 
St titdicn uintiednadincinedelliinat 244 249 98 
ER TET ALE Se TR 247 248 100 
tit, RE A IR CRM GS Se 242 246 98 
GR RR I aioe 237 245 97 
CS EEE IES I LTE IT 233 246 95 
Ne nnd ccentnsdbeudoctdbuibouoes 235 249 94 
| REESE: EEK 237 248 96 
IT Tdi a neicitienhc tes nmtbinakmeédhindininianes 237 250 95 
RES BEE Ta SF oe 2 ee 241 251 96 
ne ES Pe aye ae 247 254 97 











1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat 
between October 1943 and June 1946. 


Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices advanced further in May and were at the highest level since August 1946. 


PERCENT OF 1935-39 AVERAGE 
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1948 1949 1950 
SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period a Industrials Railroads Utilities 
Weekly average: 
Ree IEEE ag ee oe renee 94. 2 94. 8 74.7 98. 6 
ER el RARE, NES SR Ce waren eee 69. 4 71.3 66. 1 61. 3 
RES fe ner ero 139. 9 143. 4 143. 0 120. 2 
ON it ee ee ee tee bane 124. 4 130. 6 114. 7 96. 2 
PO SS See rer eee 121. 3 127. 5 96. 4 97. 5 
ee 118. 5 124. 2 97.1 96. 1 
‘ Lid. ¢ 123. 5 95. 8 95. 3 
EE ee 112. 0 117.0 88. 4 93. 0 
ES Ce 117. 8 123. 8 90. 6 95. 4 
. Labittheuccoeesineseges 121. 8 128. 0 94, 2 98. 5 
I  ithancacassoweasaes 123. 8 130. 3 95. 1 100. 0 
Se 127. 3 134. 4 97. 6 101. 2 
ene 129. 1 136. 5 96. 2 102. 6 
ee ee 132. 7 140. 3 101. 0 104. 1 
Oe ee 135. 1 142. 6 107. 8 105. 8 
SL ciiikdnaneenecawkeges 136. 7 144, 4 107. 2 107. 4 
ne 138. 8 146. 5 108. 5 109. 6 
DE ivketbiinncensscoustgies 141. 6 150. 0 109. 4 111. 1 
RS SR ae ene roe eR 146. 9 156. 1 109. 7 112. 8 
Week ended: 
err reer 144. 7 153. 4 110. 3 111.9 
SE ees eee 145. 3 154. 3 109. 3 112. 1 
ee Chere 147. 1 156. 3 109. 9 113. 1 
I are pra ear 148. 4 157. 9 110. 0 ite. F 
a ae 148. 8 158. 4 109. 2 113. 4 














1 Composite index prior to June 23, 1948, was based on 402 common 
416 common stocks are represented, with 365 industrials, 20 railroads, 





stocks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 














EMPLOYMENT 














LABOR FORCE 


Civilian employment again increased significantly. Unemployment declined by more than 500,000. During 


the past three months there was a decrease of over |.6 million in the number of jobless persons. 
MILLIONS OF PERSONS 
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60 z gas + 60 
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e wy OEro per 
PERCENT PERCENT 
1 _ 20 
UNEMPLOYMENT - PERCENT OF CIVILIAN LABOR FORCE 
4 15 
410 
O ke ee | L | BELLE Pei hee ta ea ba ° 
1939 1944 1947 1948 1949 +f mMawmes Ft A FEO HK ojs F w@aws st asonw oly ruaws 7 a8 OR DO 
MONTHLY AVERAGE 1946 toee 1980 
SOURCE: OEPARTMENT OF COMMERCE COUNCIL OF eumnie ADVISERS 
Total labor Civilian labor force Unemploy- 
force (in- ; ment as per- 
Period cluding os Pal Employment ' Unem- cent of total 
armed ; labor Total Agricul- | Nonagri- | Ploy- civilian 
forces) ranted a tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average___-- 55, 600 370 55, 230 45, 750 9, 610 36; 140 9, 480 » Ie 
1944 monthly average___- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average___- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___- 62, 748 1, 307 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
ge. | er 62, 327 1, 492 60, 835 57, 819 7, 820 49, 999 3, 016 5.0 
ML asisuticnemeere 63, 452 1, 469 61, 983 58, 694 8, 974 49, 720 3, 289 5.3 
NS © ke wikinnucuinte 64, 866 1, 468 63, 398 59, 619 9, 696 49, 924 3, 778 6.0 
ME ie. Deedee eee 65, 278 1, 463 63, 815 59, 720 9, 647 50, 073 4,095 6. 4 
are 65, 105 1, 468 63, 637 59, 947 8, 507 51, 441 3, 689 5.8 
September - _------ 64, 222 1, 459 62, 763 59, 411 8, 158 51, 254 3, 351 5.3 
Co 64, 021 1, 445 62, 576 59, 001 7,310 51, 290 3, 576 SS f 
November _ _____-- 64, 363 1, 436 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December - - _ - __-- 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January .......--- 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
Foureary.......... 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
OO ea 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
a tie ek ded al 63, 513 1, 330 62, 183 58, 668 7, 195 51, 473 3, 515 5.7 
a 64, 108 1, 320 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
a 1 nets part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 
sputes. 


Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT . sELEcTED INDUSTRIES 


Employment in most industrial and commercial industries and in Goverment showed substantial gains in April. 
The increase in durable manufacturing was-almost entirely offset by a decline in nondurables which was largely 
seasonal. Construction reached an all-time April high. Government increased because of hiring of temporary 


Census takers. 
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[Thousands of wage and salary workers '] 
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: Govern- | Transpor- 
; Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondur- tion service State, public 

goods _ |able goods local) utilities 
1939 monthly average___-.| 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average___--| 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average.__-.| 14, 461 (?) (2) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average - - - _- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average.__-.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average...__| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 811 3, 979 932 
1949: March-_---_--.----- 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
SS 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
oes 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
ENN 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
it hintit hinges 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
(0 ERE 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
Sevtember._.......-| 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
ES ae 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November. -__.__---- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December- -----.---- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January -..____.-- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February *___...._-- 13, 996 7, 325 6, 671 1, 860 9, 154 6, 473 5, 742 3, 841 601 
SE 14, 094 7,418 6, 676 1, 898 9, 201 6, 498 5, 769 3, 873 930 
| Sere 14, 113 7, 535 6, 578 2, 042 9, 316 6, 556 5, 902 3, 930 935 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this table not com- 


parable with estimates of nonagriciltural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include proprietors, self- 
employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


enumeration of 


2 Not available. 


3 Preliminary estimate. 


pulation, whereas the estimates in this table are based on reports from employing establishments. 


Source: Department of Labor. 
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HOURS PER WEEK 













































































HOURS PER WEEK 


AVERAGE WEEKLY HOURS - seEtectep INDUSTRIES 


The workweek in durable manufacturing industries increased sharply in April. In contrast, weekly hours in 
nondurable goods manufacturing dropped sharply. 



















































































DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 42 
40 am 40 ya \ 
. , = a 
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34 34 
- al a oa 
« laataidaaaes PPYeT! FYOUTS YY EN) CVE TTE PTET POTEET TD Py Peer river TRERE GREER ERERRRCEREERGEEREROEEEE 
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BUILDING CONSTRUCTION RETAIL TRADE 
42 
40 
° ww 
" = 
+L V 
See eee, Pewee Tree. creer ee Ser 
1947 1948 1949 1950 1947 1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR name OF ECONOMIC ADVISERS 
{Hours per week, selected industries 1] 
Manufacturing — 
, uilding P 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
1939 monthly average._._....-_----- 37. 7 (?) (?) (2) (?) 
1943 monthly average.___......---- 44.9 (2) (2) (2) (?) 
1946 monthly average..._......-.--- 40. 4 (?) (?) (2) (?) 
1947 monthly average.___.......---- 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthly average._.........---- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average._.....-..------ 39. 2 39. 5 38. 8 36. 6 40. 4 
BOGE Be Pitiseconsccdcendcscecs 39. 4 39. 9 38. 8 36. 5 40. 2 
Pl icdshidcensscesenunnteos 39. 1 39. 5 38. 6 36. 1 40. 1 
Did bidedinsdneduceniniens 38. 4 39. 0 37. 6 36. 4 40. 2 
i tdsdhbneedweeinemimeaadien 38. 6 39. 0 38. 1 37. 2 40. 3 
(i itiipbitbpednnennedosendeeen 38. 8 39. 2 38. 5 37.1 40.5 
SEI ishcsial inintpenthsinendoeilaehie teenies 38. 8 38. 8 38. 7 37. 1 40.9 
p SEES Eee aren 39. 1 39. 3 38. 9 37. 2 40. 9 
Pn inescavseadeusnee 39. 6 39. 6 39. 6 36. 5 40. 5 
Dl it) segccenetensenonwos 39. 7 39. 9 39. 6 36. 9 40.4 
Dt sccvcecenadaneeseus 39. 1 39. 0 39. 3 36. 1 40.1 
Ph ccginenndelitbanwans 39. 8 40.1 39. 5 35. 8 40. 7 
ee 39. 7 40. 0 39. 4 34. 8 40. 4 
0 SERRE Para 39. 7 40. 1 39. 3 33. 6 40.3 
Pi Gicinddacesaaeteiseusen 39. 7 40. 2 39. 2 34. 6 40. 4 
, 5 ae 39. 7 40. 8 38. 5 (?) (?) 
1 For production and related workers, 3 Not available, 3 Preliminary estimate. 


Source: Department of Labor. 

















WORK STOPPAGES 


Mon-days of idleness decreased from March to April. Although the number of stoppages beginning in April 


increased, most of the April stoppages involved relatively small numbers of workers. 


MILLIONS OF MAN-DAYS IDLE 
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SOURCE: DEPARTMENT OF LABOR 
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Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of aes “Nee pa ct Beginning In effect 
average estimated period = oaaik in during 
(thousands) | working time (thousands) | (thousands) period month 

SE eee: 1, 483 0. 28 Eee | 
ELT: 1, 917 . 32 Rie Diétccavescess 5 | ji Rae 
EEL, 348 . 05 lt ietivedesauas | RE 
AREER: 1, 125 . 15 itt Dateccovcunse | apres, 
EERE CELA: 727 . 09 > (a NET 
EE. 3, 166 . 47 tt inbtcneenenee | eee 
ARSE 9, 667 1, 43 tT tkitquencases SE indanedwesen 
RE SC aa: 2, 883 . 41 ft | ee > eee 
EEE ERS 2, 842 . 37 5 | See | CRITE 
tilted the cee iad 4, 208 . 59 a bvocscconnene ®RST 
1949: March______-__- 3, 460 45 490 520 289 436 
Seerregges 1, 880 27 160 208 360 531 
ee 3, 430 49 231 309 449 678 
UE RE 4, 470 61 572 673 377 632 
ea ot ven ceil 2, 350 35 110 249 343 603 
ea 2, 140 27 134 232 365 643 
September- ----.-- 6, 270 87 507 603 287 536 
SS 17, 500 2. 49 570 977 256 475 
November- -_---_-- 6, 270 93 57 914 197 388 
December-._.-_..-- 1, 350 19 46 417 170 323 

1950: January -__._--__- 2, 600 38 185 300 225 340 
February !_____-- 7, 850 1, 27 75 515 210 325 
eT 3, 750 49 80 530 260 400 
JAR 3,150 47 160 300 400 550 














1 Preliminary estimate, 


Source: Department of Labor, 
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PRODUCTION AND BUSINESS ACTIVITY 
























































Industrial production rose further in April and May, reflecting higher output of durable goods. 
PERCENT OF 1935-39 AVERAG. PERCENT OF (935-39 AVERAGE 
400 400 
ADJUSTED FOR SEASONAL VARIATION 
i*0,. 
300 : + 300 
H 3 
H H 
i ; 
: : OURABLE 
: : MANUFACTURES 
: » 3 
H i H eee** . a, 20e%, —— 
; . 2 , \ ies 
200 é 5 : — TOTAL = 200 
ee li 
iad hte th Ce. 
MWoNoURAB: £ MFRS, ie i 
100 | 100 
P a ee 5 | SE See aoe 
Tw oe ee oe se uawss as onosarwmaws sas onosvseruam*s sa BOHOD 
1948 1949 1950 
® PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 











Total Manufactures 
Period industrial Minerals 
ion Durable | Nondura- 
enemas Total goods ble goods 

1943 monthly average.-_---.-- 239 258 360 176 132 
1946 monthly average.__-.-.-- 170 177 192 165 134 
1947 monthly average.__._-.--. 187 194 220 172 149 
1948 monthly average.-__------ 192 198 225 177 155 
1949 monthly average-.-._..._- 176 183 202 168 135 
SER BOED.. .ncccncencccence 184 193 223 168 136 
cS 179 184 212 162 148 
re 174 179 201 161 145 
er 169 176 194 161 133 
Piiibnswesenebeoneoace 161 168 185 154 123 
OS EEE 170 177 193 165 129 
PGE. srenencacoes 174 184 199 173 119 
er 166 176 175 177 112 
° | 173 179 181 177 141 
Be itatccccecenens 179 188 203 176 132 
TERR: PURER cccncdesevccens 183 192 209 . 179 130 
BE snc camenadecnws 180 192 207 * 180 118 
sys 187 194 212 180 144 
ticks unsthit wetatbinditiiniole 189 198 222 179 141 
BE Pa vcvbtdewiuvaddsien 193 201 228 180 145 




















1 Preliminary estimate, 


Source: Board of Governors of the Federal Reserve System, 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


With the steel industry operating above stated capacity levels throughout May, a record number 
of tons were produced. Automobile production also established a new high. Electric power production 
continued at its April rate. Bituminous coal mining dropped. 
































































































































MILLIONS OF TONS BILLIONS OF KILOWATT HOURS 
3 7.0 
STEEL ELECTRIC POWER 
11950) 
. aa Se 
i ee , “~ i 
| ; \ H as [oA oof 
i | “_ y Y 
= : | 
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° ! ! ! —_ l l Tite Pt aaa eS em sae l ! N bail ! l oe 
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wa LIONG OF SHORT TONS THOUSANDS J 
le 1 ° 
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7 1948. \ 7 ‘ ' 
' 1 YAN ~~ | — ee ie 1 
1.0 i 1 | 
=o AM I ' I 1 | 
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= y LL - \ 4 
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Steel . : : 
Electric power,| Bituminous 
Period by utilities coal a A nig 
Thousands of Percent of (millions of (thousands of (number) 
net tone theoretical kilowatt-hours)|} short tons) ? 
capacity! 
Weekly average: 

Dt rdeibbadinéekndsiiwsionense 1, 628 93. 0 4, 821 2, 058 90, 860 

Dt dip hbbubndaneyddidbudéswes 1, 695 94.1 5, 300 1, 948 100, 670 

Dt tiidbenancsthondeooednwd 1, 493 81. 0 5, 500 1, 418 120, 800 

Week ended: 

Ne Ml Bie wod 1, 794 97. 3 5, 284 1, 881 123, 577 
ES Seay 1, 774 96. 2 5, 257 1, 857 112, 557 
NRE Sa ee eee x 1, 762 95. 6 5, 255 1, 869 110, 630 
RAR Eres 1, 735 94. 1 5, 270 1, 895 111, 285 

Sr ee oe et 1, 692 91.8 5, 018 1, 868 91, 955 
ER Eee 1, 643 89. 1 5, 300 2,178 130, 151 

SI aa 1, 910 100. 2 5, 872 1, 803 139, 492 
AE eee 1, 908 100. 1 5, 864 1, 662 167, 282 
a ee 1, 931 101. 3 5, 845 1, 602 167, 035 
CR CE ET 1, 941 101.8 5, 894 1, 700 176, 063 

GENER RS 1, 935 101. 5 CRD Sonn ccnccenees . 3139, 061 
ENE Sh Re 1, 931 OO ae ee Pe See a Spee ae 








1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, and 1,906,268 for 1950. 
2 Daily average for week. 
* Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


iron and steel and machinery industries further increased their output in April while other durable 
goods and most nondurable goods industries except textiles continued at their previous high levels. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[1935-39=100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- : 
7 me and Machinery| metals and and and coal | tured food pre ren 
- products products | products | products | products _ 
1943 monthly average ------- 208 129 443 267 153 185 145 384 
1946 monthly average - - - - - -- 150 131 240 157 162 173 150 236 
1947 monthly average - ------ 195 143 276 187 163 193 157 251 
1948 monthly average -- ---- 208 145 277 193 169 218 159 254 
1949 monthly average - - ----- 188 131 234 159 147 209 163 240 
1960: March....1.......... 233 129 252 183 142 213 162 245 
Shi nduadkintseldjitianle 219 126 240 167 129 209 162 237 
SSS 204 126 232 145 123 207 163 234 
Pi intincntcvwnanatinne 177 123 225 133 126 202 165 | 233 
itdnéweinciineneel 156 115 217 127 120 198 161 228 
Eee 178 126 216 141 140 203 166 229 
September--_-._-_------ 179 132 224 157 155 208 167 236 
ETE EC 102 133 226 164 169 198 165 240 
November--..-.--.--- 145 147 217 163 175 205 160 243 
December............ 201 159 227 165 173 219 160 246 
FOO SR nn cccccuscsce 203 144 229 179 178 211 161 248 
Sy. 201 150 237 188 179 205 161 247 
0 TS 205 156 243 199 173 206 166 247 
SER 222 153 251 198 163 203 162 250 
1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


New construttion continued to rise rapidly in May, both in relation to the previous month and to 
the previous year. The rise occurred in all categories. 
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LZ ; d ° 
1939 1942 1944 1946 1947 1948 JASONOS F MAMSITASONOIT FMAMS J ASONO ST FMAM SI 
1947 1948 1949 1950 
*MCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Private construction Federal, 
Period cuca! new | ‘Total | Residential | oj,,, | State, and 
- private (nonfarm) local ! 
1939 monthly average--__......--.---- 526 317 176 141 208 
1942 monthly average__........----- 1, 118 251 110 141 867 
1944 monthly average____.....------ 345 152 45 107 193 
1946 monthly average_-__......------ 871 688 265 422 184 
1947 monthly average___.....------- 1, 194 982 438 493 262 
1948 monthly average___-......----- 1, 565 1, 214 602 612 351 
1949 monthly average___.----------- 1, 611 1, 172 585 586 439 
SE i iicahdiitihneccodeébéncoees 1, 370 989 445 544 381 
i ipebhwkenenwmeeetwone 1, 576 1, 108 530 578 468 
Dh clseltocekedahibeneens 1, 735 1, 229 600 629 506 
SSR OX ER FS 9 1, 833 1, 301 650 651 532 
EY Se 1, 903 1, 343 675 668 560 
EAS 1, 922 1, 368 710 658 554 
Pitt pesansseddeeconen 1, 879 1, 343 715 628 536 
Ds.) caneuansegeonens 1, 767 1, 295 715 580 472 
0 a ed ee 1, 612 1, 225 690 535 387 
ere Teer 1, 496 1, 139 650 489 357 
ee, eee ree Oe 1, 395 1, 068 590 478 327 
a 1, 540 1, 155 650 505 385 
RR ee 1, 702 1, 254 720 534 448 
May Rnchiciinennnduddaensene 1, 941 1, 410 825 585 531 




















1 Includes public residential construction. 
® Preli estimate. : Sources: Department of Commerce and Department of Labor. 

















NEW HOUSING STARTS 


With 126,000 new housing units started in April, an all time record was established for the second successive 
month. Indications are that the half-million mark for 1950 will be reached in May; it was reached last year 


in July. 
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J F M A M J A Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 








New nonfarm units started 








Month 
1947 1948 1949 1950 

Di ccidubibentusdbtinawenwed 39, 300 53, 500 50, 000 78, 700 
Sane 42, 800 50, 100 50, 400 180, 000 
iin catenin maine a hitadeehuell 56, 000 76, 400 69, 400 1110, 000 
nadia bei hin ahaa emeenaeil 67, 100 99, 500 88, 300 1126, 000 
i hl cn elsep ic Nipiins as Spaeth ig heath i 72, 900 100, 300 DE lo cccaneennnd 
Dl iiind + cnpisitinhieneneethedae mel 77, 200 97, 800 Sa Et so c-endinines aie 
Piitnensdibubthetencttudabeesenta 81, 100 95, 000 SE coc es dlekielteay 
DP ccitcntdibbinnecenttnanennel 86, 300 86, 600 8 Geen ie 
“eae Raat 93, 800 82, 200 Se Iocc+ ueeeneed 
fa ils ls Neha ar hill 94, 000 73, 400 SE To so.ncndihiniunen ede 
CO SS ee 79, 700 63, 600  *  ) eee 
Pi cccentindtndeasvcdseacedsetd 58, 800 52, 900 tT ih badineneee 
ee ee 849, 000 931, 300 1, 686, 100. d2uisocee. cco 
Monthly average_-_-.-..-...-.--. 70, 750 77, 600 O68, GRO Baw elinsiics 

















1 Preliminary estimate. 


Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT — NEW CORPORATE SECURITY ISSUES 


Plant and equipment expenditures by nonagricultural business firms in 1949 were 6 percent less than in “ae , ’ , 
1948. Anticipated expenditures for Ist half of 1950 were estimated at $17 billion (annual rate) 8 percent = he pot ag a tak ema arare a rn Sede ae tee ce’ Gare eggeeor, we Biases 
below Ist half of 1949, according to plans reported by business in Februory of this year. Recent developments > srt Mita were substantially above Ist quarter of last year. Most of the additional proceeds 
indicate that the expenditures will be above the eorller estimotes os from the larger security issues were used for retirement of debt and stock. 
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* ESTIMATES BASED ON PLANS REPORTED IN FEBRUARY 1950 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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[Millions of dollars, annual rates, not adjusted for seasonal variation] 





{Millions of dollars] 








Transportation : 
Manufac- ss Electric and 
turing Mining : r= gas utilities Proposed uses of net proceeds 








Estimated N 
net pro- ew money 


ceeds Retirement 


of debt and 
Plant and Working 
equipment capital 


1, 930 380 
; 680 710 
3, 210 440 
800 
740 


B38 





rere 
S8s 


1948: Third quarter 
Fourth quarter 
1949: First quarter 





1939 quarterly average 529 43 39 
1943 quarterly average 287 35 42 
1946 quarterly average 1, 689 529 291 
1947 quarterly average 1, 617 852 296 
1948 quarterly average 1, 748 431 
1950: First 1949 quarterly average 1, 520 948 261 

; Aneel 1948: First 1, 769 593 


Second quarter 1, 817 402 
1 Excludes culture. , — Third quarter 1, 352 314 
? Commercial and miscellaneous composed of trade, service, finance, and communication. Le Fourth quarter 2 054 415 
3 Figures for 1950 are based on anticipated capital expenditures reported in the February 1950 survey. Revisions ’ 


: " 1949: 
based on the May survey will be published in the July issue of Economic Indicators. 9 : poy nresenedorenegqeersninns 2 ans iss 
Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Third quarter 1, 006 157 


Commerce, principally because the latter cover agricultural investment and also certain equipment and construction outlays Fourth quarter 1, 403 285 
charged to current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange 1950: First quarter 1, 398 237 384 


eeseset 


_ 


PH OO OT ON EN OT OT OT BO 
~IDbo 























1) 
> 





Commission and other data. 
Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 1 Includes small amount for other purposes. 
10,000,000. 


Nors.— Detail ecessaril " : iti ission- 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). tannin y add to totals because of rounding. Source: Securities and Exchange Commission 
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Sales in April, after adjusting for seasonal changes, declined moderately for manufacturers and most trade groups. Both exports and imports fell in April from their March levels. The steeper decline in imports 
Department store sales rose substantially. Inventories of manufacturers and wholesalers continued to increase while increased the merchane’se export surplus, but this surplus remained much below a year ago. 
those of retailers declined. MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 1,600 can ro 1,600 
TOTAL" AND MANUFACTURING RETAIL 
aid SEASONALLY _.roopees, USTED ad MONTHLY AVERAGE SEASONALLY ADJUSTED 
rs ZINVENTORIES . 
” TOTAL INVENTOR my ~~ FO Pe ogy s lae ; XPORTS 
‘ . F 4 7 SALES 
ee os fo — 1,200 1,200 
40 TOTAL SALES* OLLiii tt 20s TUR GUURUE GHUREROURERRORERERRREE 
40 42 44 46 48 1948 1949 1950 
mr J. 4 PERCENT OF 1935-1939 AVERAGE 
a ° 
eT DEPARTMENT STORES = ” 
30 ee aAcTUn a = MONTHLY AVERAGE SEASONALLY ADJUSTED 
P ad SALES 
300 7 a 2 
mae 7 LYS 
20 cage” Pare NT x = $ > 
a wventories7 400 << Se esas PORE R E. ee * RS aS Ss es 400 
MANUFACTURING SALES 200 ex 
10 
¥ 100 
° WuREE wy ; 7wE 27as ee 2 ees 
r) wee torr lpi title OLLLLII ILI WER GHEUEEGERRERGEORERORERERGREEE 1946 1949 ind pid 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
Mt WHOLESALE, MANUFACTURING, AND RETAIL ® RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | #* RECORDED GENERAL MERCHANDISE IMPORTS 
| SOURCES. DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores [Millions of dollars} 
' Inven- S Inven- New Inven- Inven- 5 
2 Sales * : Sales? ; Sales ® ‘ Sales 
Period tories ? —_ tories ? orders‘ | tories? tories 5 Period emesis? Senne Excess of 
cad : ‘ ; r 1935-39= 100, season- expo 
Millions of dollars, seasonally adjusted ally adjusted 
= - wai 247 207 40 
HGS REESE ET 20, 172 11, 109 11, 465 5, 100 (8) 5, 532 3, 504 102 106 BERS -ED GUIRE GUUIEERn cnc cnc ccccecccecccccceseseesss 
aie aa QeRRRRR TE: 31,143 | 22,372 | 20,098 | 12,822 (°) 7, 361 5, 277 155 168 1943 monthly average. ---.--.-.------------------------ 1, a of = 
A 30,571 | 24,181 | 18,390/ 12, 883 (8) 7, 543 6, 315 166 207 1946 monthly average--_-_-.-...-------------------------- 128 4 = 
RE cccohunme _...-| 42,709 | 27,800 | 24,818] 12,841 | 14,004 | 11, 226 8, 358 213 264 1947 monthly average-__...-.-------------------------- one pe yd 
Ss cicchinS unre nace 51,692 | 34,739 | 29,818 | 17,076 | 16,768 | 13,221 9, 909 255 286 1948 monthly average-_...---.-------------------------- one po yr 
a ear 58, 546 38,190 | 34, 066 18, 998 18, 694 14, 969 10, 837 291 302 Be a ccccccccnscecesccécccusecceuncnon : 
Sa Re 53,628 | 36,008 | 30,899 | 17,815 | 17,189 | 13,698] 10, 682 270 285 PES A er eee 1, 177 633 544 
1949: March.._-_---__-- 58,216 | 37,065 | 34, 223 18, 451 17, 962 14, 700 10, 724 282 279 ale ex eel, lg a RC RRR RY A. ie AIEEE: 1, 166 534 632 
See 57,806 | 35,879 | 34,018 | 17,643 | 15,968 | 14, 458 10, 814 278 293 ia oldman od 1, 092 541 551 
ae 56,857 | 36,039 | 33, 565 17, 741 15, 734 14, 139 10, 759 273 291 nc ee 1, 104 526 578 
SE Se 56, 434 36, 392 | 33, 250 17,990 | 16, 300 14, 182 10, 684 265 285 ia RN A ARORA eh Ne AR 899 457 442 
NE aii caine 55,320 | 34, 821 32, 367 17, 114 15, 496 13, 862 10, 549 256 280 |___Report 880 491 389 
OS 54, 631 37,136 | 31, 638 18, 945 18, 697 13,932 | 10, 669 253 283 ii Rabe NR iy ERATE NRA A AROS 906 536 370 
September - - - - - - 54, 601 37,240 | 31, 060 18, 866 19, 441 14, 355 10, 856 263 289 RELL OP ALLL RATE: 852 559 293 
October-___------ 54,356 | 34,603 | 30,744 | 16,805 | 18,359 | 14,475 | 10,678 270 276 S— 837 594 243 
November. - - --- 53,996 | 35,496 | 30, 547 17, 313 18,138 | 14, 336 10, 630 273 277 aie aa eR ate iiss Sie RRS Rte 944 605 339 
December---- --- 53, 628 34, 651 30, 899 16, 857 16, 775 13, 698 10, 503 271 293 ; 745 623 122 
1950: January --_----_-- 54,123 | 35,678 | 31,136 | 17,650| 18,646 | 13,996 | 10, 855 272 282 1950: January - -~-.-.----------------------------------- 770 br oo. 
February 7- - ---- 53,932 | 36,463 | 31,098 | 18,035 | 17, 983 13, 800 11, 101 279 280 February......-...------------------------------ 867 863 204 
March?_________| 54,513 | 37,946 | 31,103 | 19,144| 20,223 | 14,282] 11,125 285 274 March- -....--.--------------------------------- ona a a 
ae 54,874 | 36,666 | 31,300/ 18,300/ 18,000! 14,153] 11,072 286 292 (Na eT Be BIG hey 
1 Total business includes manufacturing, retail, and wholesale (not shown 5 Indexes computed from data on retail value of sales for month and retail IR ded handise includi orts, and civilian supplies for occupied areas. 
in thi of inv : f ‘ ecor merchan exports, including reexports, pp p 
Oe cal of pated. PeNot available. a * Recorded general merchandise imports. 
M fe d total f th. 7 Preliminary estimates. : 
« Data for new orders not adjusted for seasonal Variation. ee Sgeeenens of Commerce and Board of Governors of the Federal Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
eserve System, 
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PURCHASING POWER 


















































































































































National income, after declining during each quorter of 1949, turned up in Ist quarter of 1950, according to 
preliminary data. The increase represented a rise in‘all major components except interest. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
OF IT 
INVENTORY VALUATION 
0 ee YO : 200 
150 150 
100 100 
capauserian ool 
Se, EMPLOYEES : 
° = = as 
1939 1944 1947 1948 1949 2 
Z 1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
(business valuation adjustment 
Period — al Compenae- professional, od ietanent 
— —— ws farm) o ee Profits Inventory 
eee employees | and rental Total before valuation 
income taxes adjustment 
0 2 eee 72. 5 47.8 14.7 4.2 5.8 6. 5 —0.7 
DE Recdddweseccccoceses 183. 8 121. 2 35. 5 3. 1 24.0 24.3 —.3 
PE betdensccoecesccons 179. 6 117.0 41.2 3. 0 18 3 23. 6 —5.2 
Dnatudupcosessacesss 201. 7 127. 6 45.1 3. 4 25. 6 31. 6 —6.0 
ere 226. 2 140. 3 49. 5 3.8 32. 6 34. 8 —2.2 
Se 221.3 141. 1 44.8 4. 31.2 28. 6 +2. 6 
Annual rates, seasonally adjusted 
1948: Third quarter----- 230. 4 143. 3 | 49.9 3. 9 33. 3 36. 6 —3.3 
Fourth quarter ---- 234. 3 144.9 49.7 4.1 35. 7 34. 5 +1, 2 
1949: First quarter-_-_---- 224. 7 141.9 47.1 4.1 31. 6 29. 4 +2. 2 
Second quarter- --- 220. 8 140. 8 45. 1 4.2 30. 7 26. 4 +4.3 
Third quarter-_-__.- 220. 7 141.1 43. 1 4.2 32. 3 28. 9 +3. 3 
Fourth quarter--__-- 219.1 140. 9 43. 7 4.3 30. 2 29. 5 +.7 
1950: First quarter !____- 2221.6 142.8 44.7 4.3 229. 8 230.5 —.7 
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1 Preliminary estimates. 


2 Estimates by Council of Economic Advisers; based on incomplete data. 
Norsz.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce(exceptas noted). 
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CORPORATE PROFITS 


Preliminary estimates indicate thot the improvement in profits which began in the last half of 1949 has 
continued into 1950. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 
ANNUAL TOTALS 








4 
ANNUAL RATES, SEASONALLY ADJUSTED ° 


PROFITS BEFORE TAXES* 





30 





20 
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3 4 \ 2 3 4 1 2 a 4 1#* 862 
1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE consi lies COUNCK OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Se ae eee 9.8 1.4 8. 4 5.8 2. 6 
(re eae ne 6.5 1.5 5. 0 3.8 1.2 
SS SS see a 24. 3 13. 5 10.8 4.7 6.1 
Dh ssedesedcéonnéneeinonseuenen 23. 6 9. 6 13.9 5. 8 8.1 
Diicéicenneneunsseasennessene 31. 6 12.5 19. 1 7.0 12.1 
Di nexehesekstebbaccennsseudion 34. 8 13. 6 21. 2 7.9 13. 2 
RIOR Ot Rar PE 28. 6 11.2 17.4 8.4 9.0 
Annual rates, seasonally adjusted 
1948: Third quarter_._........---- 36. 6 14.4 22. 2 7.9 14.3 
Fourth quarter -...........- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter.....-....-.--- 29. 4 11.5 17.9 8.3 9. 6 
Second quarter. -..--.------ 26. 4 10. 6 15. 8 8. 2 7.6 
Bee Bn cncccnsesane 28. 9 11.4 17.5 8.1 9.4 
Fourth quarter. ............- 29. 5 11,2 18. 2 8.9 9.3 
1950: First quarter !___.._._._---- 30. 5 12. 2 18. 3 8. 6 9.7 











1 Estimates by Council of Economic Advisers; based on incomplete data. 


Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income dropped $ 6 billion (annual rate) from March to April, $1 billion less than the drop in 
transfer payments. Salaries and wages advanced ; proprietors” income declined. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 





















































See ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED ese 
200 
150 
100 

50 

9 1080 1947 1948 1949 YJASONODIVFMAMJSJVASON CII F MAMI IASON OID FMAM J 
1947 1948 1949 1950 
PTERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947; NATIONAL INSURANCE DIVIDEND PAYMENT STARTED IN JANUAAY, 1950. 
SOURCE: DEPARTMENT OF COMMERCE ; COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
— 
Total | Salaries, wages, Usiness, | Dividends 
Period personal and other — and personal ——_ 
income labor income and rental interest 
income 
i iaapansieeaheniiunt 72. 6 45.7 14.7 9. 2 3.0 
i “cdndundeadeuacshennaned 165. 9 116. 2 35. 5 10. 6 3. 6 
SS eres ae 193. 5 122. 0 45.1 14.8 11.7 
Dt che cinanubtetunasknanedied 211.9 135. 1 49. 5 16. 2 Eas I 
ee ee 209. 8 135. 6 44.8 17. 2 12. 2 
Annual rates, seasonally adjusted 

ee 210. 2 134. 4 46. 2 17.0 12.6 
REE RCT 210. 5 136. 0 45.0 17. 1 12.4 
EOL SS 210. 2 135. 8 45. 2 17.0 12.2 
S666 anecoceseesenous 209. 4 135. 0 45.1 17.0 12.3 
Diiiintacvdisinenencoutoual 207. 2 135. 1 42.8 16. 9 12. 4 
BEES caccabaceveceenens 209. 1 135. 5 43.9 17. 1 12. 6 
i sepenanenaded 208. 3 135. 8 42.7 17, 2 12.6 
“eS 207. 0 134. 8 42.9 17.3 12.0 
DD ccnecuinnewudud 209. 4 134. 7 44.9 17. 4 12.4 
CS Eee 211.9 136. 6 43.5 18.9 12.8 
fe 1218.1 135. 9 46. 5 17. 4 118.3 
Ps .dueneceneesee 1219. 1 135. 3 44.1 17. 6 122.1 
SE 1 222. 8 137. 3 43. 5 17.9 124.1 
iia aime nln intent 1 216.9 139. 1 42.8 18. 1 116.9 




















1 Includes veterans’ insurance dividend—$5.4 billion, annual rate (or $450 million, monthly total) in January, $9.5 billion, annual rate ($800 
million, monthly total) in February, $10.6 billion, annual rate ($887 million, monthly total) in March, and $4.1 billion, annual rate ($345 million, 











meniply total) in April. 2 Preliminary estimate. 


OTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 

















CONSUMER INCOME, SPENDING, AND SAVING 


Payment of the special insurance dividend to veterans during 1st quarter in 1950 distorted 
disposable personal income. It accounted for 3/4 of the increase of $11 billion (annual rate), 
Expenditures increased by only $3 billion, indicating that the insurance dividend was being 


spent slowly. Correspondingly, consumer saving was temporarily high. 
BILLIONS OF DOLLARS 







































































BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200. ——1 200 
150 150 
DISPOSABLE 
- PERSONAL INCOME * 
100 100 
50 50 
° io 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 | 1 2 2 
: 1947 1948 1949 1950 
PERSOWAL INCOME LESS TAXES. 
IL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period ersonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
DE cictobtenssnibenubeweebeateeeteeenbedeuiesaans 70. 2 67. 5 2.7 3.8 
Pidustuscdes+etekeseetssBanndeseddktbhcceaneecwesd 75. 7 72.1 3.7 4.9 
ctdstpuhietektderesenesnsemueeeestaner hit teins 92. 0 82. 3 9. 8 10. 7 
ee ee ee . 116. 7 91.2 25. 6 21.9 
Ree eee ctdhneeehineessinnne mated 132. 4 102. 2 30. 2 22.8 
ines nistbkt~shetbbatinieieegdn hahaa ennai 147.0 111. 6 35. 4 24.1 
i innctetGndeeuvtensassiatonsnthebeddemnaehemknmxd 151.1 123. 1 28. 0 18. 5 
a een ere re ee 158. 1 147. 8 10. 3 6.5 
kd is tbbktbiesanbeaeeneenekhdens eaeekbhethinameue™ 172. 0 166. 9 5. 1 3.0 
RE RS eh ae A ee ee 190. 8 178. 8 12.0 6.3 
iin sncétntededcdenicnntemensnncden pel wkeneeeeee 191. 2 179. 4 11.8 6. 2 
Annual rates, seasonally adjusted 

SPER: TE GNTEEE.. 6 ow cov acscencecepcecosostpacansp> 195. 2 180. 3 15. 0 7.7 
| ee ee 196. 2 180. 9 15. 3 7.8 
Set I se woees ae ceeseeeeon us z 193. 4 178. 7 14.8 7 7 
EOD od ccncccecececchbbesssenecunes ee 191. 4 179. 3 12:1 6.3 
IE sb nicncacenseccntusivcscccedseseers 189. 5 179. 7 9.8 5.2 
er, eer 190. 7 179. 8 10. 8 5.7 
 }. . er se ees ee 201. 3 182. 7 18. 6 9. 2 




















1 Income less taxes. 


Note.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures in first quarter of 1950 were | percent above the peak rate of 4th 


quarter of 1948, according to revised estimates. 


BILLIONS OF DOLLARS 
200 
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: 200 
ANNUAL TOTALS ANNUAL rates, SEASONALLY ADJUSTED 
TOTAL 
EXPENDITURES ' 
i 7 ly ey Ly y 
SERVICES ty ly 
150 A se | 150 
j Vij 
YY; 
DURABLE GOUDS 

100 1090 
$0 50 

s : | ° 

1944 1949 3 i 2 3 a 1 2 3 _ 1 2 
1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
Ee ee ee 67. 5 35. 3 6.7 25. 5 
Ee eae ee 111. 6 67.1 7.1 37. 4 
DE iccmaseapaneeetbuatqueseseenessaseeonnesen 147. 8 86. 8 16. 5 44.5 
i -<6¢ijneinbbesibaeeennanianabenammenee 166. 9 96. 2 22. 0 48. 8 
eo Quvesevesneonnes 178. 8 102. 2 23. 5 53. 1 
PR sbibabsbbastnesnnadtindesnueneaneateneacen 179. 4 98. 9 24.4 56. 1 
Annual rates, seasonally adjusted 

Se II os nn iieneumeinmabenbeenend 180. 3 101. 8 24.8 53. 7 
Dt .ccuusdgennanasniouswnee nes 180. 9 103. 3 22. 9 54.8 
I a as win inte eiainniaal 178. 7 100. 4 23. 0 55. 3 
EEE TS TOI 179. 3 99. 8 23. 6 55. 9 
SEN ETE TI AT 179. 7 97. 6 25. 7 56. 5 
EES LEAL HT ee 179. 8 97.7 25. 2 56. 9 
niet et ecuenbadeenaeaae: 182. 7 98. 1 26. 9 57.7 

















Nors.— Detail will not necessarily add to totals 


because of rounding. 
Source: Department of Commerce. 
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PER CAPITA INCOME’ 
Per capita disposable income, including veterans’ insurance dividend, increased in first quarter of 1950, 
both in terms of current dollars and in rea! purchasing power. Without the dividend, there was no increase. 
DOLLARS DOLLARS 
1,600 F ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
** = = —_ = 
1948 DOLLARS 4% » 
“Ys = 7 
a Pe fr ne 
7 
1,200 7 1,200 
4 
4 
é 
¢ 
rnd ah te ol 
oo” 
600 600 
CURRENT DOLLARS 
400 400 
0 l l I I ! 1! | | | 1 ! | l l | | 1 l 0 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 4 ' 2 3 4 i 2 3 4 ‘ 2 
* PERSONAL INCOME LESS TAXES 1947 1948 1949 ’ 1950 
CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1948100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 



































Per capita disposable personal Ceaneman 
Period income ? price index? 
Current —_ | 1948 dollare? | 1948=100 
AE GPS A ERE Re RS PES rte A $536 $923 58.1 
SE. id cna aweddebhbebeewnnedEaEanGdbedabnesnee 574 981 58. 5 
Pl. «1 2c ei eeibenseoneenednbabenenteenerseeeeel 691 1, 125 61. 4 
MEd )  cubitce. cudboesdasdeeeuehewdubiiaceureeeaneade 867 1, 262 68. 7 
DL oc cicebgaunecseeschadcdvdcadgeaeksakvacedubeseeesaee 970 1, 314 73.8 
SE ee ery ee eee eens Seer ee ee 1, 065 1, 405 75.8 
BE cc seb Ges adteuddg dbseheeseeeo ws qeshadeseneanwaeuce 1, 082 1, 389 77.9 
ES ctucecddéhocsscusdeutnendntenedecnuhhvecendnueunedss 1,119 1, 342 83. 4 
6b ccceed ces vanddndudnnseswansedscbechsukeeneweses 1, 194 1, 282 93.1 
Di dc cdaeelicdctedddedeb seek dedeabbasaenenbeakaas 1, 302 1, 302 100. 0 
DL pi sucaginhdcdcddawenss keiesweundbeuesetusenuebes 1, 281 1, 297 98.8 
Annual rates, seasonally _ — 
justed variation 
SREB Te GUNN. «cee ccncccessscccenececossenecuces 1, 328 1, 305 101. 8 
PEE MOE s, conccceconessesccousesesenesenese 1, 328 1, 319 100. 7 
PT I bin cc ccnakndnw dchesonne eeasbeetana’s 1, 304 1, 315 99, 2 
NE EEE, cane cee egqewseeuveseneesouupneses 1, 285 1, 298 99. 0 
an nnncanensensewnenganesenaananpaees 1, 267 1, 284 98. 7 
Lh ondscnenanincashanétenesdaceencm 1, 269 1, 292 98. 2 
Oe | I on ic nchonncckdedeseresberncelsbeaunne 1, 334 1, 370 97.4 
1 Income less taxes. 

















2 Current dollars divided by the consumers’ price index on the base 1948=100. 


3 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. 


This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


Sources: Department of Commerce and Department of Labor. 









































































































































































































AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES | 
Average hourly earnings in durable goods manufacturing increased in April. In nondurable goods 
manufacturing the increase was comparatively slight. 
DOLLARS PER HOUR DOLLARS PER HOUR 
6° | DURABLE MANUFACTURING ‘8° NONDURABLE MANUFACTURING 
iit 
150 - page 8 1.40 — 
* Lr 
J is mae 1948 DOLLARS” oe 
1.40 (—Dgwe aN A 1.30 pf 
 --* No yK<ee™ 
- 
1.30 | 1.20 
CURRENT DOLLARS a’ | 
CURRENT OOLLARS 
1.20 io 
| Py cveeee Feeees Ceeeet Pewee OWEN ee CP OEOS FOOD OY OWE wD o Cpls tt peri titi 1) 
1947 1948 1949 1950 1947 1948 1949 1950 
2.10 1.30 
BUILDING CONSTRUCTION P RETAIL TRADE 
/ 
‘a 
200 big 1.20 
7a _, J PONY ay 
end 1948 DOLLARS” > i 
PA * 
-" 1948 DOLLARS” / J” —" one? ~~ i 2 ——— 
sii | mi aid CURRENT DOLLARS 
#7 \\cunrent DOLLARS — 
1.70 |— — 90 | al 
o Coneerber eet prtptti pie trpiplipiy peserternral o Comedies piri tir tert Terri ceeewy| 
1947 1948 1949 1950 1947 1948 1949 1950 
* cuRRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 19486100 * WOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCH. OF ECONOMIC ADVISERS 
[Selected industries "] 
: Durable goods | Nondurable goods Building : : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1948 | Current| 1948 | Current| 1948 | Current} 1948 |Current| 1948 
dollars | dollars ?| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars ? 
1939 monthly average -- ---- $0. 633 | $1. 090 (3) (3) (3) (3) (3) (3) (3) (3) 
1943 monthly average ------ .961 | 1.302 (3) (’) (3) (3) (*) (*) (3) (*) 
1946 monthly average - -- - -- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) (3) (*) 
1947 monthly average - - - -- - 1. 237 1. 329 | $1. 292 | $1. 388 | $1. 171 | $1. 258 (3) (3) $1. 009 $1. 084 
1948 monthly average - -- --- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average - - - - - - 1. 401 1. 418 1. 469 1. 487 1. 325 1. 341 1. 935 1. 958 1. 137 1. 151 
2000: Maien..........22.- 1. 400 1. 414 1. 464 1. 479 1. 323 1. 336 1. 933 1. 953 1, 19) 1. 132 
I = c eos casa see 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1. 934 1. 952 1. 127 1. 137 
ET RE 7 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 1. 141 1. 155 
| tl EE RSE, 2 1. 405 1. 418 1. 475 1. 488 1. 324 1. 336 1. 924 1. 941 1. 147 1. 157 
(RAE Sere 1. 408 1. 434 1. 477 1. 504 1. 332 1. 356 1. 922 1. 957 1. 148 1. 169 
CO 1. 399 1. 419 1. 473 1, 494 1. 319 1. 338 1. 932 1. 959 1. 146 1. 162 
September-----.------ 1. 407 1. 420 1.482.) 1.495 1. 328 1. 340 1. 938 1. 956 1. 150 1. 160 
0 Se oe 1. 392 1. 415 1. 458 1. 482 1. 325 1. 347 1. 944 1. 976 1. 140 1. 159 
Hovember._........- 1. 392 1, 413 1. 457 1. 479 1. 325 1. 345 1. 947 1. 977 1. 138 1. 155 
Desember...-......- 1. 408 1. 440 1. 476 1. 509 1, 334 1. 364 1. 964 2. 008 1. 126 1. 151 
1060: dammary........-...- 1. 418 1. 454 1. 485 1. 523 1. 343 1. 377 1. 976 2. 027 1. 153 1. 183 
February *......-..:- 1. 420 1. 459 1. 483 1. 524 1. 350 1. 387 2. 001 2. 057 1. 147 1. 179 
ee eee ee 1. 424 1. 461 1. 487 1, 525 1. 354 1. 389 2. 010 2. 062 1. 148 1. 177 
RS: 1. 433 1. 467 1. 496 1. 531 1. 357 1. 389 (3) (3) (3) (3) 
1 Production and related workers. 2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 25. 
3 Not available. 4 Preliminary estimates. Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 
Average weekly earnings in durable manufacturing industries rose $ 1.26 in April to a new record level of 
$ 61.04. The increase partly reflects the overtime currently prevailing in this industrial sector. In nondurables, 
there was a drop of $.84 due toa shorter workweek. 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 60 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
,’ 
a 1948 DOLLARS . = $5 = 
P -” SS ones Sy) 194 AR ° og \ 
Kama ~ / ® DOLLARS : gt 
55 eM, | Sf 50 PP tn ll wo Y 
ie DOLLARS 
on os “Ss CURRENT DOLLARS 
45 40 = 
o Celi birt ty OT ee ere Py reve) ever ritprlitiyy rrr tipiis inshiideahe 
1947 1948 1949 1950 1947 19486 1949 1950 
80 50 
BUILDING CONSTRUCTION RETAIL TRADE “ - 
~ =e 
_7 (948 DOLLARS® nee CaS 
75 45 a ~ 
A 4 WH “S 
In oy 
an f—IN 
70 . PN ky wi 40 
1948 DOLLARS - NV m—"NcURRENT DOLLARS 
iy 
” “SS CURRENT DOLLARS ™ 
60 30 
ad = ol 
o Con repr l ii pier lisp yy rrp tiiiii) o Con liis rrp tliiiiy Lrpirli ry trp it) 
1947 1948 1949 1950 1947 1948 1949 1950 
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, Durable goods |Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current 1948 | Current 1948 |Current} 1948 |Current} 1948 |Current} 1948 

dollars | dollars?| dollars | dollars?} dollars | dollars?| dollars | dollars?}| dollars | doliars ? 

1939 monthly average _ _- --- $23. 86 | $41. 07 (3) (3) (3) (3) (3) (3) (3) (?) 

1943 monthly average - - - - -- 43. 14 58. 46 (3) (3) (3) (3) (3) (3) (3) (3) 

1946 monthly average - - - - -- 43. 74 52. 45 (3) (3) (3) (3) (3) (3) 3) (3) 
1947 monthly average - -- - - - 49. 97 53. 67 | $52. 46 | $56. 35 | $46. 96 | $50. 44 (3) (3) $40. 66 $43. 67 
1948 monthly average - -- - -- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68.85 | $68.85 | 43.85 43. 85 
1949 monthly average _ --- -- 54. 92 55. 59 58. 03 58. 73 51. 41 52. 03 70. 95 71. 81 45. 93 46. 49 
1049: Maron. ........-s..- 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 44. 95 45. 40 
| Pe oe eee 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
th. <eneseuanvden 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 45. 98 46. 54 
BE ca ckehetwheee 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 46. 45 46. 87 
Ct citceevanceees 54. 63 55. 63 §7. 31 58. 36 51. 55 52. 49 71. 28 72. 59 46. 95 47. 81 
Serene ror 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47. oS 

September-_---------- 55. 72 56. 23 58. 69 59. 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 
ON ORR ere 55. 26 56. 16 58. 17 59. 12 52. 47 53. 32 71. 80 72. 97 46. 06 46. 81 
November-_--.-------- 54. 43 55. 26 56. 82 57. 69 52. 07 52. 86 70. 21 71. 28 |. 45. 63 46. 32 
December -_---------- 56. 04 57. 30 59. 19 60. 52 52. 69 53. 88 70. 26 71. 84 45. 83 46. 86 
ee, ee ee 56.29 | 57.73 | 59.40] 60.92] 52.91 54.27 | 68.76 | 70.52 | 46.58 47. 77 
February 4.....------| 56. 37 57. 93 59. 47 61. 12 53. 06 54. 53 67. 23 69. 10 46. 22 47. 50 
i, Aa eee dee 56. 53 57. 98 59. 78 61. 31 53. 08 54. 44 69. 55 71. 33 46. 38 47. 57 

Se thsinndncenne 56. 89 58. 23 61. 04 62. 48 52. 24 53. 47 (3) (’) (3) (?) 























1 For. production and related workers. 


§ Not available. 


4 Preliminary estimates. 


2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 


25. 
Source: Department of Labor. 
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il were 44 percent below April 1949. This brought the average for the first 
rcent below cash receipts in the comparable period of last year; prices 
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1939 40 41 42 43 44 45 46 47 48 J Ff M A 
INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 

®*FaRM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 19481100 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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, Prices paid by 
Minions of” farmers (incl. | Farm iacome 
Period eurrent ot paws taxes, , be yen = ‘ 
and wage rates) ollars 
dollars) * 1948= 1002 

nn anueenSeenheeeeseseennnenenoed 724 47 1, 540 
enna tid tie eeseeensrnrseaneeed 981 51 1, 924 
nn cascondbeetocusstacsaccennnsoed 1, 340 59 2, 271 
ET eT NTE 1, 765 70 2, 521 
nnn onnenegndonretenapecdsonneesens 1, 857 73 2, 544 
nn. co ccnamatatetenstetednnnenneoné 2, 110 80 2, 638 
id nina hein eeib ee abedwathe 2, 542 93 2, 733 
a nn ot ee semeeheeenensesetes 2, 609 100 2, 609 
a. nctcnsntkdotonetabeceteneneucs 2, 309 97 2, 380 
alt ns eennknnebeseeenndeneceurtns 1, 973 98 2, 013 
inh « cmitininpedeiiehinbbadiandependéesseeed 1, 850 98 1, 888 

May EE TEE RS IEC 1, 944 98 1, 984 

ORAS FIRE TES eee ep Ea SIE aera 2, 053 97 2, 116 

DM atid nibh ineshendhagseaamadnbbabrtond 2,177 97 2, 244 
Dt Hic Seth dabGingbnedeeenbnncnesodnnnee 2, 417 96 2, 518 
Dt -cnkkdddbududinisbedutihesbeonhenbenses 2, 608 96 2, 717 
AAT SS GE a eee 3, 139 95 304 
I So le Ea nd at bed ce ee eennenine 3, 050 95 3, 211 
ci le ail on cs eel 2, 326 95 2, 448 
eth e st conscatabasebebhoodetavanonta 2, 254 06 2, 348 
Dt. csidiadoobebntibeutedvnbeantebennnens 1,614 96 1, 681 
|RSS ST I ER RC a ee 1, 707 97 1, 760 
| ES La sey a ee eee 1, 594 97 1, 643 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1948=100. 
3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1948=100. 


Source: Department of Agriculture. 


4 Preliminary estimates. 

















CONSUMER CREDIT 


Total instalment credit continued to advance in April. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Millions of dollars] 
































Total Instalment credit 
End of period “a” Automobile | Other sale Charge antes 
credit : accounts “ 
: Total sale credit and credit ! 
outstanding credit loans 

SE nadecunceonscesncaseseceesee 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
aaa 5, 378 2, 001 175 1, 826 1, 498 1, 879 
Din. adseeqeededéncennanesneses 10, 191 4, 000 544 3, 456 3, 054 3, 137 
Ds odsccocesimedbosasuoqebenes 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
ll. o<dncncesedtedanonesensegusee 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ie 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
CO ee 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 
Bs 4 ctdbddwocecosqnueses 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
icnectadsheoesnndnanene 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
Mentcnebdanesssceneenesa 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
SS 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
BEE cocctsnsccesoncenses 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
Ps ncmnenconeanegeees 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
itiindnenccnnaenneee 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
i nnascunncsasqusee 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
PE ncmncoesenqeneded 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 

ORG: BI ccancaccccccquannses 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
a 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
Dh. cccnannncceguessiie 18, 304 11, 079 3, 355 7, 724 3, 211 4,014 
aaa ee 18, 629 11, 321 3, 478 7, 843 | 3, 241 4, 067 

1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 2 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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Commercial bank loans again increased moderately in April, as contrasted with last year when during the 
single month a decline of more than $1 billion was reported. Their holdings of Government securities 
continued to decline. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
188 ens. commana BANKS) 126 
100 
OVERNMENT SECURITIES 
75 
Soe 7 
INVESTMENT. IN OTHER SECURITIES 
) iE A 25 
Ne oa 
Y Z Ma V4: Ws t.tWs Ys Wieda._1_\ tt i i tj 0 
1939 1943 1948 1949 “ys Fr M A ™ J r AS ONO JFM™ y _ 7 JAS OND JSF MAMI JASON OD 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars, all commercial banks] 
investments 
' Total a ae US 
End of period oans an ank loans > ae Other 
i Total Government oe 
investments eoouritien securities 
ER SO ee EE a ee 49. 5 36. 0 13. 5 4.8 8.7 
th pnatpedelbmihenunanadadtinebewswatatbres 40. 7 17. 2 23. 4 16. 3 7.1 
Di tadedbektbdbonmenens sdotinnoncdéepebes 124. 0 26. 1 97.9 90. 6 7.3 
i d¢unnesebhbdeveneodheddnenocconcoensees 116.3 38. 1 78. 2 69. 2 9. 0 
i ictininkeD had oseabbahdayeenesebona bas 114.3 42.5 71.8 62. 6 9. 2 
EE ESR a a ees ee 120. 2 43. 0 77.2 67.0 10, 2 
fe eee ee es 112. 5 42.4 70. 1 60. 9 9. 2 
RE SE ES ae S ee 112.5 41.3 71.2 62. 0 9. 2 
DU CiGtEtddeSvcotndueweeedeoadexcnas 113. 4 40.9 72. 6 63. 2 9.3 
Piintebhdtdecuccendductasscaddonindd 113. 8 41.0 72. 7 63. 2 9.5 
Padettiddasesaucsiibeteenaccenekases 114.8 40. 5 74. 3 64. 4 9.8 
Dt tpasnancndéantscncacsohbhes 117.9 41.2 76. 7 66. 7 10. 0 
EEN ET TE FE 118. 5 41.7 76. 8 66. 7 10. 2 
DP tidicnctnsnanbeeeeccedonns 62 119. 5 41.8 77.7 67. 6 10. 1 
hn etncckdhantbaseedtaneets 119. 7 42.7 77.0 66. 9 10. 1 
Et cickvannaeanaiwsbunbade 120. 2 43. 0 77.2 67.0 10. 2 
EE. Mt oda cneneennanesendembebe 121.2 42.9 78. 3 68. 0 10.3 
EHS SARI SEALE 120. 6 43. 1 77.5 67.1 10. 4 
AS es eae 120. 3 43. 6 76. 7 65. 8 10.8 
EE Sse Sere eecee a 120. 4 43. 8 76. 6 65. 6 11.0 

















1 Preliminary estimates. 
Note.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 














MONEY SUPPLY 


With the end of the seasonally high tox collections in Ist quarter, the money supply began to expand 
again in April. 
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1948 1949 © 








ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 


1950 


COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 
Currency Adjusted 
End of period = ly > | outside demand d Lind ‘ 
PPIY banks deposits 1 _— 

(Ev ktcncnsndneteekekesceebestachesosebiossone 63. 3 6. 4 29. 8 27.1 
SE,.nntocdnendssanseteoosseqnsbenesenssonsbend 112.4 18. 8 60. 8 32. 7 
DE... . ceuetinnesbeunsecsnadeendeqeueneceupnanee 164. 0 26. 7 83. 3 54.0 
BE -. ccasskdsseedesaGersecesneduedeeseeesnesan 170. 0 26. 5 87.1 56. 4 
Tl, sincnonnnnegedonncvenpenendebeneesenesenen 169. 1 26. 1 85. 5 57.5 
<n endtinabhontntionentbptibendanbesennanion 169. 8 25. 4 85. 8 58. 6 
SRE PRIN a cw numevcceccsewenccocevesesceens 166. 3 25. 1 83. 4 57.8 
BEER. nccckdbodecececanesueneneeeneenseen 164. 2 25. 1 81.1 58. 0 

BEE concisddssbooencosghtiupettioonsengues 165. 5 24.9 82. 4 58. 1 

DD. cincccdvocepcecwesnsceqssseecnosonses 165. 6 25. 0 82. 5 58. 2 

BEE: cnncetddeonceesessbedeousienesnwdadd 165. 6 25. 3 81.9 58. 5 

Bi ne nacdcetococcccccedéoonnsnansennenense 166. 3 24.9 83. 1 58. 4 
DEER. on cnc cnccnnnccquensesmasedoesen« 166. 9 25. 1 83. 4 58. 4 
September...... .... 2-2-2222 oe een enenene 166. 3 24. 9 83. 1 58. 4 
CE in coccgéccecesnecensabessosonnses 167. 6 24. 9 84. 3 58. 4 
DEL. .cnndocnencushdsusenececnecdaes 168. 1 25. 1 85. 0 58. 0 
DEED. cetndenesacoesusbapneneancedsse 169. 8 25. 4 85. 8 58.6 

ORR PA css ni do ncesccqccsenassnsuaseessscs 169. 7 24. 5 86. 4 58.7 
in ccunedesancosbeppasneonenanness 168. 2 24. 7 84. 5 59. 0 
MastGh..ncocccece ccccccecqstesccccceccescs 167. 1 24. 6 83. 3 59.3 

| Se RAED LAL LE LOLOL ILE: 168. 5 24. 6 84. 5 59. 5 

















T Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
lecti 


on. 
? Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimates. Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


31 























































































































= 
] The cash surplus of about $1.5 billion for the Ist quarter of 1950 compares with a surplus of about $3.2 
billion for the same quarter of 1949, reflecting a decline of about $ 900 million in receipts and an increase 
of $ 800 million in payments. g 
— OF DOLLARS BILLIONS OF DOLLARS 60 
! 16 
CASH RECEIPTS 
12 CASH PAYMENTS -~j 12 
8 ~ 6 
_ — 4 
° ° 
2 1947 5 2 1948 > 2 1949 5 2 1950 > - 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 > : — +4 
0 i ; 
EXCESS OF CASH es 
-4 - 
' 2 1947 3 + ' 2 1948 3 4 ' 2 1949 3 4 ' 2 1950 3 4 
CALENDAR YEARS i 
@ PRELIMINARY ESTIMATES 
__suner: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 
NE FE I a cr ans eee a aE mee 41, 426 41, 372 +54 
SERRE OS 2 ES AC ES. 5 44, 279 38, 584 +5, 695 
CIE EG EE ae LAE La EE 44, 920 36, 954 +7, 967 
RL: ATE AC a eR Sn me 41, 346 42, 634 —1, 288 
Quarterly total, not adjusted for seasonal 
ee in ce eee erechemeamesieadane 14, 345 9, 163 +5, 182 
i nen ntk atnebbepanencnneneede 9, 847 10, 628 —781 
nh ds cctuntneecobepamemenbecdsos 10, 220 10, 257 —37 
TS GSAS RY ee 9, 869 8, 536 +1, 331 
tc ccncneceescncebereeenesseedece 15, 037 8, 637 +6, 400 
RE ES Se I ON EF 10, 238 9, 033 +1, 205 
A ES GES A 10, 085 8, 798 +1, 287 
a re es 9, 560 10, 486 —925 
ERE FET CE EET: 13, 122 9, 964 +3, 158 
tt dlp nttontanenubesaguannnewbned 8, 814 11, 389 —2, 575 
iD lemma iin 10, 143 10, 528 — 385 
CE ENS eS e 9, 267 10, 753 —1, 486 
IED ER EIT LE TE IE te 12, 235 10, 759 +1, 476 














1 Payments of refunds of Government receipts are now reported as deductions from total receipts; previously, they were reported as expend 
> Note.—Detail will not necessarily add to totals because of rounding. 
1 Preliminary estimates based on incomplete data. Sources: Treasury Department and Bureau of the Budget, 
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